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Abstract
We analyze the properties of multiperiod forecasts which are formulated by a number of companies for a
fixed horizon ahead which moves each month one period closer and are collected and diffused each month
by some polling agency. Some descriptive evidence and a formal model suggest that knowing the
viewsexpressed by other forecasters the previous period is influencing individual current forecasts in the
form of an attraction to conform to the mean forecast. There are two implications: one is that the forecasts
polled in a multiperiod framework cannot be seen as independent from one another and hence the practice
of using standard deviations from the forecasts’ distribution as if they were standard errors of the estimated
mean is not warranted. The second is that the forecasting performance of these groups may be severely
affected by the detected imitation behavior and lead to convergence to a value which is not the ‘‘right’’
target (either the first available figure or some final values available at a later time).
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1  0.09 -0.25 0.93 0.52
2    0.90 0.39
3   -0.04 0.93 0.86
4   -0.29 0.87 0.25
5   0.02 0.90 0.49
6   -0.25 0.89 0.63
7    0.93 0.53
8   -0.31 0.83 0.32
9    0.16 0.92 0.49
10  0.12 -0.31 0.92 0.80
11   0.28 0.91 0.63
12  -0.01  -0.04 0.93 0.81
13   -0.20 0.93 0.36
14   -0.17 0.87 0.10
15   0.13 0.89 0.29
16    0.90 0.87
17    0.89 0.72
18    0.96 0.82
19   0.10 0.91 0.63
20    -0.19 0.96 0.88
21   -0.05 0.92 0.50
22   -0.27 0.71 0.29
23  0.16 -0.12 0.90 0.63
24  0.09  0.10 0.89 0.74
25   -0.18 0.93 0.66
26   0.22 0.92 0.37
27  0.23 -0.15 0.88 0.47
28   -0.22 0.87 0.55
29  0.12 -0.08 0.92 0.58
30  -0.11 0.05 0.97 0.89
31  0.13 -0.17 0.83 0.72Table 2: One-step-ahead Forecasts [US]: Summary by Year
1993 1994 1995 1996
low high mean low high mean low high mean low high mean
GDP Growth 2.60 2.90 2.78 3.80 4.00 3.96 2.60 3.40 3.24 2.30 2.60 2.34
Consumption
Growth 2.60 3.30 3.16 3.10 3.70 3.45 2.40 3.30 2.98 2.40 2.60 2.43
Investment
Growth 6.00 11.20 10.61 11.00 13.70 12.99 13.50 14.90 14.45 6.60 7.60 7.27
Corporate
Profits 8.70 17.60 12.49 10.00 23.00 12.56 5.90 10.80 7.66 6.00 12.50 9.80
Industrial
Production 3.10 5.00 3.97 5.20 6.00 5.54 3.30 3.60 3.44 2.80 3.30 3.06
Consumer
Prices 2.80 3.10 2.96 2.60 2.80 2.67 2.70 2.90 2.86 2.90 3.10 2.93
Producer
Prices 0.50 1.90 1.50 0.60 2.80 1.03 1.60 2.10 1.89 2.30 2.90 2.50
Wages 2.30 3.70 3.33 2.80 3.60 3.34 2.70 3.60 3.04 2.80 3.50 3.13
Unemployment
rate 6.80 6.90 6.85 6.00 6.20 6.11 5.50 5.70 5.61 5.30 5.40 5.39Recent Publications:     
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